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| TROUBLE T8 NOT TYPICAL

Harriman Pacifie Affafrs Fur-

nish an Excuse or Reason for
Pressure on Stocks.

Ona thing which, In Wall Bireat
phrase, has been overhanging the stock
markat waa aliminated vesterday when
procesdings wersa Instituted to reor.
ganiza tha Bt. Louls and San Francisce
railroad system through a receivershlp,

long while since =0 large a rallroad has
had to confesa {nsolvency., The system
as a whole comprises over 7, .u-ﬂ miles of |
track, and the St Louls and San Fran-
cleco  alona representis  $50.000,000 of

Sound 6% Bond

Tax Exempt in N. Y. State

To Yield Full 6%

Amply secured—an opportunity
for holders of good bonds ylelding
5% to secure 2077 Jarger income
without speculative risk or disap-
pointment.

$100 difference in Income upon
each $1,000 bond in ten years is
worth consideration.

Write for full particulars furnished
gratis upon request for Circular AD—9.

N.W.Halsey&Co.

49 Wall Street, New York

| Philadelphia Chleago
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NEW YORK

Government

Bonds
Municipal

Railroad and for
Public Utility Investment

REAL PROFITS \

can be procured by purchasing
time-tested bonds, quoted at a
discount, and holdind them until
they are pald off at par.

Bends which have enly a few
years to run are well sulted to
this purpese, and upon request
we will mail to any Investor,
list No. 167, describing ten cheice
issues.

Knanth*Nachod & Kuime

JNTERNATIONAL BANKERS

“ NewYork - Leipuig i'

Mortgage Bonds
Preferred Stocks

Issued by successfu! Public Service
Corporations which have been
financed by us, and which operate
in substantial and growing cities.

[Bertron Griscom & Co.

40 Wall Street
New Yerk

Philadelphia Paris, France

STANDARD
O

We Tawsue

ion
i Weekis Standard (1l
Bummary Issues,
[ owr l Ihis Servies
Avallahle Supplied
f Publie On
Information

Application,

CARL H. PFORZHEIMER

FPhones hm 1-2.8-4 tirond 1 mul 81, N.

WE UFFER
mbm—t to sale
8 Or fl.l"l

NATIONAL SURETY o6 STock

at 176 to net about 6.80,

LeonardSnider&Co.

RECTOR 196 60 BROADWAY
FOR SALE
100 Citles Sershie 110,
{33 l' ..'."'u'""-'. ( ulmmm
r o on P

100 \II-': I.;I\'r.;‘.h:u“ ":n|nh||

100 Puife Gas & I lu-c ln .
FREDERIC . WATCH™

New 'lu'k .
80 Broad B0 (ankrese t.

d s
olrphnm hrmnn\ l..llum-n l'hllu

For Sale
0 ‘l‘;'nlur; HBank

IBank
40 Aetna Nat'l ll.mlc.
S0 Mechanies Bank (B'klvn,)
20 Metropolitan Banh

Gilbert Eliott & Co.

37WallSt, N.Y.

Tel.Hanover6i I

E & 0. RANDOLPH

quban \cw York ! loek l :ohlnn
Rroadwary, New
(111 llll lm Market smmm nmmlut
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Tot Ited iates. Camada and ulot-

capital stock and $210,000,000 of funded
debt, Nevertheleas, the embarrassments

The epleode 18 spectacular, for it is a |

Lof this property should not be regarded 1

a4 typical of tha raliroad situation nor
as sgnificant of credit condltions in re-
lation to rallway needs,

The troubles of the St. Louls and Ban
Francisco have heen brought on by very
| expensive filnancing and by an accumu- |
I 1ation of obligations which piled up, ln
| comparigon with most large sy stema, ln

extraordinary proportion  of fixed
charges to tha nat earnings, The Chi-

cago and Eustern Illinols and the New
Orleans, Texas and Mexico have heen

handicaps to the parant company, and |

! probably readjustment nf the avsiem's
finances will be accompanisd by some
| transfers of ownership which will leave

'the main lne less encumberad with un-
unfur'nmatui
featura {a that a large amount of St |

profitaba connections. An

[.ouis and San Francirco bonds are
among the faw American securities
which have beean admitted to the
I'rench market. They will undouhtedly
[ he well taken care of In the readjust.
!ment, howsver, and prompt measures

wera adopted yesterday to protect the
intersata of ul! holders of tha system’s

varions securities, FEventually the St
 Louts and Ban Francisco will ,emerga
from bankruptey with prospects for a
prosperous carear such as it has not
had for a long time.

Iiecetversh!p for this rallroad had
ween freely talked about in Wall Street
circles for meveral days. Tha prices
to which the bonds had declined sug-

| gested no other solution of the problem
nresented hy the necesaity of meeting
maturing obligations next month and
iater 'n the vear. Accordingly it could
tardly he sald that the plight of the

road furn'shed real excusa for auch
pressurs as  developed In tha atock
market vesterday on a moderata vol- |

ime of business, Indeed, !f the share
¢t had hean displaving active weak-
ness recently instead of manifesting
rallving tendancias it s maora than lkely
that the news nf the St
I'rancisen recalvership would have heen
i grested by a sharp upturn in quoted
values,
1t happened alsn that the Harriman
| Pacifle diverce problem was mads to
| appear in the gulse of fresh uncer-
talnty and furnished A pretext orFr a
reasnn for ng stocks which elther
anecenuated unfavorabla aspects of 8t
| Lonis and San Franclsco matters or
'm‘r- than offset the favorahle dedue-
| t'ons to which the 8t Louls and San
Francisen recelvership lent itself. For-
{ olmm selline, fallv {n Canadian Pa-
cife, dirscted attention to tha heaviness
of msenrity markets anhroad and added
to the Japreccing Influences of tha day
'n the afternoon particularly the wenpk-
. ness of Unton Pactfle and fouthern Pa.
clflc was unsettling and the market
cloesd heavy and almost weak. The
declaration of 'nitia! dividends on Chino
Copper and Ray Consolldated Copper

mall!

A

Louls and San |

wis followed by reaction In thoge shapes |

{ Just as was the consequence of increass
in the Brooklyn Rap!d Traneit dividend
on Monday,

Nevertholegs {t saamad to carsful ob-
aerrvera that the market sxhibited quall.
tiea of mtubborn underiving resistance
and spsculatlve sales for tha short ac-
count appeared to constitute the hulk
of trancactions at Aecline, In a general
way the market has hesn glving n good
account of *=elf in the nast fortnight,
coneldering tha fallure of the markets
abroad to tinprove and the extent to
which the world's leading financial een-
trea are affected nowadayve by common
caused, DPreparations for the midvear
| gettlemeant seem to he under wav abroad,
lw!!h a suggestion of tizhtening moneyv

markets in tha interva This and the
| dublone record of naw gecurity promo-
{t'nnc halped to welgh down the Euro-

| pean stock markets vesterday, while
"another factor of depression was the
threat of tha recant Rulkan allles to

keen tha Furopean political pot holling
At a t'ms when inance needs peace to
recuperate from the strains to which
it has hean suhjscted,

A stntement made by Judge T.ovett
‘rhn no aereamant had heen reached he.
{twsen the 1'nlon and Southern Pacific
| managements respecting a separation of
| the properties may have heen too
'ﬂwr\fm:l\' interpreted hy the stock
| market, 1t {s helleved that hafors many
Anva another plan will ha suhmitted to
the court, providing stmply for a dis-
positinn of tha Southern Paclflc shares
of which the 1'nion Pacific must divest
ftam!f T7nt!l this matter (s sottled elther
hy ratifiention of A company plan or the
appalntmant of a recelver ta adminigter
the estate which Union Pacific must
Eive up, It {s llkaly that tha situation
will irritate the stock market,

Nothineg else than the developments
and subhjects already digcussed was an
ohvlous element In the stack market
day. Tt was recognized that the Ad-
ministration's  protest  agalnst  tariff
l!nhh\'inz was In the interests of early
reviaton of the tariff schedules and that
this was, in turn, tn the interests of
early hanking and currency legislation
out of which great good may come.
There was no marked change in money,
'bhut whila the loan renewal rate
dropped to 2% par cent. time maturities
revealed a harder tane. The Govern-
| ment's weekly report indicated a plent!.
| ful sufficieney of rainfall aver most agrd-
"enltural areag, bhut Implied increasing
»nr-ml of warmth and mmwhim
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yeur HEo head, including & -l-nrs' for the market. Prices
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- |RESTRICTED TRADING |
IN LONDON MARKET

Reaction in Ameriean Shares |
Adds to the Depressed
Feeling Abroad.

Early Weakness in Paris, and
Prices Decline on the
Berlin Boerse.

Rpecial Cable Deapatches te Tam Sty

Lospox, May 27.—Trading on the Stock
Exchange was again the restricted affair
it has been for some time. ‘The tone was
heavy., ‘The uncertain feeling on the Con-

reaction In American shares added to the
depressed fedling. Money rates  were |
higher.

coneols closed unchanged after an early
advance. Home railway shares moved
downward., Copper shares were down on |
lower pricea for the metal, and Rio lintos |
declined under selling from Paris.  Dia-
mond issues were lower,

Canadian Paciflc was sold from Berlin
and the stock showed weakness, causing
heaviness in the American list. The open-
ing in Americans was fair, with the market
quiet and steady. Prices declined later on
the weakness in the Harriman issues and
Canadian Pacific. The closing was dull.

Paria, May 27.-~Rentes weres 10 centimes
higher to-day. The market showed early
wenkness, improving later on support.

BrrLIN, May 27.—Prices declined on the
Hoerse to-day. Canadian Pacific was prom-
inent in the selling. Money conditions are
unfavorable,

MONEY IN NEW YORK.

————

Rates wers alightly firmear in same quarters
for the shorter terma maturities, Thi=s was
cuused by the larger demand In answer to
needn for Anancing and renawing loans which
matura June 1. Otherwise there was little
changs in eanditlons.

'all money on the flanr of tha Stock
Exchangs rhled at 21y per cent., the highest
balng 2% per cent. and the lowest Iy per

rates wera unchanged and

vent

Tima mansy
the murket (nactive. Ruates were 3% g4 per
cent. for sixty days, 4 per cent., for ninety
days, 4'3 per cent, far four monthe, 41
per cent. for five months and 4% per cent.
for six months. Commerclal paper was in
very light demand Rites wera Si,a8%%
per cent. for sixty and ninety days’ bills
receivable, & per vent. for others.

Sterling  eaxchange continued withaut
change., Nates wara 4 82857 4 8310 for sixiy
days, 486257 4 0435 for demand and ¢ 4860 @
4.5875 for cables

Domestic ex
~Par. Charlest
1-10e, premium.
—A0c, premium.
25¢. discount;
apolls—Ehc,
mium, San

& on New York:
—~Buying, par; selling,
Cincinuati-—Par. 8t Paul
New Orleans —~Commercial,
banks, §! premium. Minne-
remium. St Louls—30¢. pre
rancisco—2he, premium. Mon-
treal—Par. Chicago—A2Lic. premium

Money In London, 2% @3 per cent
hills, 3% per cent.; thres monthe, 3 9
per cent.  losing price of consols,
money and 74 15-18 for the account.

Paris cabler quoted the closing price of
rentes at A6 franca 10 centimes Exchange
an London franca 214 cantimes.  Privats
ritle of discount In Paris. 3% per cent Her-
in exchange on London, 20 muarks 431 pfgs
Private rate of discount In Berlin, &'y per
vent,

Commercial price of bhar sliver in New
York, #0¢., In London. 27 11-16d. Mexican
silver dollars were quoted at 4%

New York Clearing Hounme stiutement:
changes, $317 833,862 balani e §14 2
Sub.Treasury (redit balance §i2.282

PUBLIC UTILITIES.

Boston

short
SR3%

16 for

2 x
.15‘

The Wastern Canada Power Company
whith operates In Britlsh Columbia, with
headguarters !u Vancouver s recent
ald a large bBlock of its & per cont. bhond
tat the purpose of making extenshve ad-
Aittons and fraprovements to its ;-rnprr!l"
The conmpul vommenced  operations  In
1 and hous & capitalizution of $1o 600 000

mortgage bonds, of which §4,848.613

'!-nn fesiind, $10.000 600 per  cent

1 bonds. of which $4.000.000 have

ssued apd §7 000, 000 stock The com-
pany  now  develops  about 20,000 horse-
power, hut the recent signing of [arge con-
‘racta for further power “ory ham necess-
wivd the uhi harse-power,
with an ultim 150 000 ! WuS
ta provide : s wwer de-
\-'lor"uln! lhnr the jssus n! rn-!uutilnt bonds
wiu T Fhe company now has under
L1 for dellvery about 60,000 horme-
power, of which 40.000 i« for the Hritish
Columbia Electrie Rallway ° E.000
horse-power for the Puget Sound Traction
l.ight and Power Company whout 20,000
horse-power (o other campinles A new
dam s ta ba bullt, wnlch 1t 1= estimated

will be
»\Itl, 100,

The Ttah Pawer und Light Company hus
now secured over X0 per cen!. of the right
of way for {ts transmission llnes from the
tirace, Tdaho, hydro elsctric station to Salt
lake it is bhalleved that construction
ot the new line will be commenced about
July 1 Certnin work en the power line
alrendy been begun, and all the mu-
esamary for f{ts construction has
ordersd. A site for a sub statlon has
purchased far {ts construction hus
ardered. A site for u sub-station has
purchased near Salt l.ake on the road
to CGarfield., which l1'l be erected during
the present Year ’-Innn-d to carry
the high tension uiru of the new trans-
miisston Ilne on high steel towers. The
right of way from Grace, Idaho, te Ralt
lLake I8 150 feet wide and 135 mliles long
and across It will stretch one of the longest
and heaviest power lines ever constructed.

via to supply the company's plants
",

and

heen

The Monongahela Trnr:lnn Company re-
nrte that ts gross earnings for April were
71,086, an Increase of §5.718 over the cor-
responding month of 1812 while the sur-
Ius after charges was §20,753, a gain of

21 over the same month of the year pre-
vious. For the four monthes en April 80,
1913, gross earnings were §27 8, an iIn-

creass of $34.214 over tha eame period iIn

1412, while the surp! for the period was
$53,556, & gain of $12.000 Operating ex-
pensen for April decreased $44, while for

the four monthe they ware lowered §1.143
am compared with the rorlupunnllng period
in 1912,

The Midland Countles Public fervice Com-
pany has just heen organised in Los An-
ales, With & capital of §2,600.000, of which
10000600 {n preferred stock. together with a
bond issue of §3.000.000, The new concera
ylans to take over the Coullnga Water and
Lﬂer(rlu Company, the Midiand Counties
Gas and Electrle Company, the Hussell-
Robinson Water and Electric Company and
the Paso Nohles Land and Water Company.

The Nevada-California Power Company
reports for the y ended December 31,
1912, gross earnings of §872,844, as com-
pared with 8772848 for the vear of 1911,
aguinst
Dividends to the extent of §182,-
were pald during the past year, as
with $91,330 the year previous,
lus for the year was §144,367,
ul.ue for the year ended Decem-

with & net after taxes of $6R0.672,
$560,028.
s60

against
ber 31, 1811,

DAILY TREASURY STATEMENT.

WASBHINGTON, May
of the receipts and expenditures of
Treasury shows:

Yesterday. This month. Flscal v
Receipts... 81, I"l’a .ll IH Til lt‘! IIH (113
Pxprndlu. I. 04,2 0,236 511

Deficit.. . IMI.BH

*Burplus.
'rho receipts from customs yesterday were
#14: Internal rc-u-nm-. ordinary, $456.-
curpnrltlun tax, $41,788, and minscel-
lanesus, $207,5681, Natlonal hunh notes re-
celved for udomp!lun S04, 0718

The cash statement of the lnmd Btates
Treasurer for May 28 shows

REBERVE FUND.

27.—The statement
the

Geld coin and bulllon....... . §150,000,000
TRURT FUND,
To redeaem ouutam‘llng

tificates

GE

Gold BeIB  avesnasristsnsies
Giold certifcates....ovviivvrnnn
sllver dollara .....
Bilver certificates
United BStates notes....
National hank notes,

Working l-'luncr in Tre
In nutional ban
Ellver bullion, -ulnuldlury

and minor l'ulll

Investment
Questions

Under what conditions is the pur.
chase of discount bonds profitable?
securities be exchanged for
J equal safety and yielding o
larger income? If so, what is the rey.
1on and how much more would | ;..
ceive?
GWhat secutities do you recommend
as safe which should increase steadly
in value?
GWhat is the advantage in purclas
ing m-urluel which are legal invey:.
ments for Savings Banks?
GHow much income tax will T have
to pay if the bill is passed and bow
will it be collected? il it affect the
value of any of my securities?

Our sertices and adeice in the solu "
of tnmlmnl problems are free to 15
{nf"tlf! A

A.B.Leach & C,,

Invesiment Securities

149 Broadway, New York
Chicage Phi'lld!!phil Buffale
Leston London,Eng. Ealtimere

Convertible Bonds

QOur circular describing railread
convertible bonds is timely read
now, as many of thess issues appear
cheap and attractive at current

quotations.
Moy we send a copy P

FJIISMANEG)

Members New Yark Stock Fxshange

30 Broad St., New York
Philadeiphia  Chisage  Boston  Hartferd

Steck Exchange 108 So. 50 Congrass 38 Prar
Bulléing La Salle St Street Streat

J.K.Rice, Jr.& Co. “r 111 Buy

0% American Cigar tom, Stock
dway lTrust Stock
\hmlll» ( pm. itm k
T'ond ¢ Sto

Fuel Gas hlmlt
a l lec, Ty, & Light

JK. Rlce,Jr.&Co.

'h fe AN ta w0 Jakn as Wal

Nt b

'I'O YIEI.D 8‘"

FIRST MORTGAGE
PUBLIC UTILITY BONDS

Miller & [impany

Membera New York Stock Fxchar
29 Broadway New \‘:rk

TEVIS-HANFORD COMPANY

Public Utility
Securities

Hé_n rfl}] ews & Co.

o 13

.'|. VCAND 10 BROAD S

Y. STOCK !'!("M\'l.r.

bought and sold for

investors: also carried on liberal terms

Blnklns Accounts raceived su
3 .l.'j.r R Intersst pald on dally balanse

LETTERS OF CRLE D1t

asued avallable the worit ¢

theck

THE FIRST

FIRM I
||| \n-n \nrls t‘hv

Puhllc Ulllily Sacurmas

WILLIANS, " WCCONNELL & & COLEMAN

Phone 493 John

.\ow York

Plympton,
Gardiner & Co.

FANLERSY,
bMrmbars New Yok »iosk Frehange
27 WILLIAM ST. NeW Y

O F

first morigage bonde secured by the hl(hm

clase of impreved, Inceme-producing

trally located property. To yleld 8§ nl c't.

S. W. STRAUS & CO. heorpernted
::ﬂ.-.c and Bond Banhers

WALL STREET, NEW YORE

&mpire Trust Gompany
MAIN OFFICE. 42 RROADWAY

I—‘.H}\"lrrrnzn_ 1904 re—

Union Trust Co. of NewYork
80 BROADWAY

Fifth Ave. & 38th St.  Fifth Ave. A4 a2ty St

Capital & Surplus, $8.700 0N0

Allews Interest en Depesits.

Guaranty Trust Co. of New York
140 Broadway, New York
Capital and Surplus $30,000,000
Resources, over. . ., 220,000,000

'(H. M. BYLLESBY & CO.

Incorporated

- New Yorli
Trinity Buldng
Purchase, Finance, Construct and Operate
Electric Light, Gas, Street Railway and
Water Power Properties.

Eaxminations and Reperts

Utility Securities Bought and Snld.

Ford, Macon & Davis
£ngineers

118 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

EFFICIENCY ENGINEERS

Production Increased. Operating Expentes
and Costs Reduced. Examinations and Re-
ports on Profit-Earning Values of Properties.

anklm & Co. lnc.

vl W




